@ th 3= ik 35 IR 202 FLERVEIE: AP REGENE, BRERFL25.9%

ZHOMNGTAI SECURITIES

SIRA%RTT (002807) /4R1T SRR REG/ ARSI 202407 B 198

PR (B R) /3] B A TR BAEAE

FHhE: 4.70 FA7 2020A 2021A 2022E 2023E 2024E

P FLUAN (FF D) 3.339 3.355 3,705 4,128 4,599
. ¥ & yoy% -1.6% 0.5% 10.4% 11.4% 11.4%

Hdbiz B4 F: S0740517030004 S48 (FF) 1,057 1.274 1.415 1,552 1,679

35 ¥ & yoy% 4.3% 20.5% 11.1% 9.6% 8.2%

Email: daizf@r.lzq.com.cn FME (L) 0.49 0.59 0.65 0.71 0.77

. FRINERE
AMIT AR R R 8.85% 10.13% 10.46% 10.56% 10.48%
#L:Ik‘;l—'}’a%‘g‘ S0740519050002 P/E 966 801 721 658 608
] ] PEG
Email: dengmj@r.qlzg.com.cn P/B 0.84 0.78 0.73 0.67 0.61
DA RS BE

#AER %% S0740520120001 .
BEEE

Email: jiajing@r.glzg.com.cn
B RIRgRA: 1. ARALATFFE B R ERGHAY, BRMAFREEFLES
E: BRBICF LI 25.9%. 4FF|TARE I 22.3%. 1. Bdsh ZRERE L 25.

AEARRAL 0%y K AN RARENMIL I 1 BJE 22 2% A, ZEH M TR LAT,
RIA(E 7 ) 2,172 EERFEEK 0.4% 0 HF T, Ttk SMpid Red ik, FIER LZHHE
oveialiie. 2109 22.3%, Hik#t—H AN (VS 1Q22 FlHE 20.6%) . +4 2 5 T4 Lokt

N . \ 2 . . e - N ~ NS Ly
AL ) 10,209 Bax, ¥arigFAR., 1Q22-1H22 AR, ZkA)E. 8441185 5 F g
FABHA(T 7 ) 10,197 ¥ 22.2%. 25.9%; 61.9%. 22.9%; 20.6%. 22.3%. 2. A& % 2 FELERE

BHRF T REMAALE, K55%: R, FREZSZTFEREHE. &8
PRI 9.4%, ¥ RAKF L 9.8%, Arak bbb 674 1Q22 A 1A EE 62.
2%. EREE, £ 2 FEIILRK 30.3100, FlIEEFHDKE, Fits i
W#m, BRE—FEFNOTXTHEAREERK, FREEFRH VI 34.1
16, EFHFH38 72 82.0 1, Rl V3% 23.212 (21 4 L F #3894 105.2 12 ).
Rt Ak 2 TR SN, T RMEA —HK: Bz, & HE kg 9.
6%, EHAHFIERKT7.4%. AHRYEE. £ 2 FEHE 43 46.81C, FlL%iE 0.
31, L¥EFIHEHK 65510, RV 30.71C. 3. RERERBFZLLHRE,

JEAN 55 AT b~ 35 & Frxf bl

20.00%
10.00%
0.00%
-10.00%
-20.00%
-30.00%

— ILFIRAT ———7"#300 RERAERERP: RREE —RERERERP, £EEERRRETHR
e — AP, 1H22 TR HFE A 0.98%, IR TFA4T 1bp, *i2% &k 0.49%, FRIL4ELE F 4T
2bp, ML R REAAT  RERR g B —FiA. 1H22 b
B 2% 496.08%, IRILIRA 39.2 NE R KT 4.86%, IRHL K P@4RA 35b

p.

B OFEFFEB A8 2022. 2023E PB 0.73X/0.67X; PE 7.21X/6.58X (K#&4T PB
0.67X/0.61X; PE 6.35X/5.58X) , A& AR\ kE L, FEREAE QKRS
F.BRLEE, THIDLERTRAELFRS, ERERRXE, dREEL
BT “HEF P,

B ARRT: ZFTHELMA. A8 2T RATH.

HHUREEXZEHEERERIS
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ZHOMGTAI SECURITIES

28] B

RRERE: 1. TASTFFE TP R BIFZELY, BUFEHE
Wik ¥rgd b ERTIE LI 25.9%. SH)EE Y 22.3%, 1. B
Bk KRR AF) b 25.9%693 K 3 RREPIGRIR 1 FE 22.2%3%
A, 2EHBHFRTRLKFE, EEFTFHEK 9.4%0\HFF T, Mt
A -2 ARAL AR R8G5 3K AR R B3 22.3%, ikt —F £ H(VS
1Q22 B b3 20.6%) . =4 2 FE T 46 sk Bk, iR E A 1,
1Q22-1H22 ZArgik. g AliE. 3844185 5| F rbig Kk 22.2%.
25.9%; 61.9%. 22.9%; 20.6%. 22.3%. 2. A& %2 FEAERERE
R T REMAAE . K =% Flbiik, FREEZTER=HE.
B FRIIE 9.4%, ¥ RKE LI 0.8%, WK EIER T8 1Q22 &
FLIAMEE 62.2%. EREE. £ 2 FEHERK3031T, Bl
EEAPIRE, T2 EFH, ERE—FEFILFRTHEN
REBE K. BERREFRI VI 34110, EFFHE N 8201, F
bbb 3E 23.2 12 (21 L F 93803 105.2 12 ), R bk 2 FERK
B, TR —HK: Rk, L AMRELIE 9.6%, &
HHRIWIEK 7.4%, HHEE. L2 FEHEHH 46810, Flrk$g
0.31¢. EFF#H38 42 6551, BV 30.71C. 3. KERERE
BHELATF, FREAKLEHTE: FREE—RREARLERETE, X
2k BRI R THAR, 1H22 R %4 0.98%, ik FAT 1bp.
%7K L 0.49%, Rpb4k4: T4T 2bp, ML LA RRMAKT. KR
HEHE—2oAFH—FRI. 1H22 K& B 254 496.08%, Kt
R 392 M B o5 KL 4.86%, IR KH&4RH 35bp.

A 5 Bl Vo 3 R @ LA BUCAE AR R RIT 20%

N IRAA SR TIER AR BNAR, BlRSARNE RS L

EREIF b3 25.9%. SFERF I 22.3%. 1. BHSHEZINEREF
P 25.9%8938 K 8] RREBMIG R 1 T 22.2%A R4, 2
PR TF R AR, EEFZHK 9.4%09F 7T, it 2L SLMuibw
Rty FIEK. 2. FNERFHWE 22.3%, Hikt—FEE (VS 1Q22 [
W3 20.6% ). 4 2 44 b 4 B Bk, 3k 1R F K 1), 1Q22-1H22
ZARBR T AE 3 EE A I 5 A B kg K 22.2%. 25.9%; 61.9%.
22.9%; 20.6%. 22.3%.
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ZHOMGTAI SECURITIES

oea) B

A LIRS B AR ik BA: LRI E R it
100. 0% 80. 0%
80. 0% 60, 0%
60. 0%
40. 0%
40. 0%
20. 0%
20. 0% ","->‘\~_—’,r
0. 0%
0. 0% /(/
YA N av av
™ D AR \Z
0.0 SRS N -20. 0%
~40- 0% ~40. 0%

— YL\ — ) F ]

%A

b AN

KR AE) AR, ¥ RAEFFRRFT

R A MR, AAEA BT AT

R AR RN FREGZEMAE, FRIFLKIES K

DN ERERIF TR, L2FEEARBRATHERAREH K, K=
S 1. R, BHMESHTERTHE, EH7RE 9.4%, &
REFI I 9.8%, Bk b E 974 1Q22 24 1 A E 62.2%., 2.
EREE., 2 FEHEREHK30.31CL, FlIKREFAPNLE, itg
ARG, RRE—FEFNATT TMERARIEEK, F7048EF
Rl 38 34.1 10, LFFH3F% 82.012, Bl 23212 (21 4
L F AT 105.2 12).

RfsmAR 2 FERLSH, LHAMEA —HK: 1. FIGz,
B RRFIIE 0.6%, ¥AKFILIEK 7.4%. 2. AEHE, $2F5
G AK 46.81C, R334 0340, EFFHHE A 65510, Rk
¥ 30.7 1¢.
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ZHOMGTAI SECURITIES 23] ETR
BR: ZRITHS R R4 E W (G54 )
| 1020 1H20 1-3Q20 2020 1Q21 1H21 1-3021 2021 1Q22 1H22

%xHE (5AT)

BrERR 131,724 133,726 135,139 142,766 143,984 146,355 145,388 153,128 157,893 160,123
BRI 73,324 76,756 78,885 80,229 84,309 90,746 91,417 91471 96,641 99,667
P e 3,126 3432 2,129 1,345 4,080 6,438 671 54 5,170 3,026
ARER 119,620 121,972 123,283 130,506 131,539 133,986 132,799 139,962 144,506 146,814
BERK 98,350 103,861 103,705 103,075 108,332 112,688 109,217 114,459 116,325 121,005
P 5,241 5512 (156) (631) 5,257 4,356 (3471) 5241 1,867 4,680
ZH G

SRR B 55.7% 57.4% 58.4% 56.2% 58.6% 62.0% 62.9% 59.7% 61.2% 62.2%
HFR AL B R 81.3% 82.2% 85.2% 84.1% 79.0% 82.4% 84.1% 82.2% 81.8% 82.4%
Lt

REBR 8.8% 6.6% 11.1% 13.0% 9.3% 9.4% 7.6% 7.3% 9.7% 9.4%
B 13.1% 13.7% 14.1% 14.3% 15.0% 18.2% 15.9% 14.0% 14.6% 9.8%
ARBE 8.8% 6.8% 11.9% 14.0% 10.0% 9.9% 7.7% 7.2% 9.9% 9.6%
BIEE 12.5% 17.9% 12.4% 10.7% 10.1% 8.5% 5.3% 11.0% 7.4% 7.4%
TR 3 AR, FRAERAFR T

RERE: FREHFEME, £2AHFH—FRA

B FERERFGELAR, FREAMLEEFTF: 1. FREE—FER
FEMRIEFTF, KER EILRRFTHAS, 1H22 RR %% 0.98%,
IR TFAT 1bp. %72 K b1k 0.49%, IRL4E4: T4T 2bp, LA LA
RFMAT. 2. REBE—2LDRE—FRI, IH2 HEELF
7 496.08%, FILERA 39.2 B E; KA 4.86%, LK PERA

35bp.
BR: LPRITHE G BIEFF
2018 2019 2020 1021 1H21 3021 2021 1Q22 1H22
TRE 2.15% 1.83% 1.79% 1.52% 1.48% 1.47% 1.31% 0.99% 0.98%
KiFKNHEE 1.67% 2.23% 1.02% 1.02% 0.96% 0.92% 0.56% 0.51% 0.49%
BWEBEX | 233.71% 259.13% 224.27% 274.27% 284.33% 312.48% 330.62% 456.84% 496.08%
WEELL 5.03% 4.61% 4.03% 4.16% 4.21% 4.59% 4.37% 4.51% 4.86%

FARIR: 28 MR, FARAESFR T

WA AF) 2022, 2023E PB0.73X/0.67X; PE 7.21X/6.58X (K
747 PB 0.67X/0.61X; PE 6.35X/5.58X) , A8 A KBERPE, &
FREFEFORS T, BRLEE, TS LEHZTIELIRYT, &
BRFFARRE, GRBEELT W A

B CIRABRATTRRREATI R

BR: ZPRTTHRBTIIR

HHUREEXZEHEERERIS
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ZHOMGTAI SECURITIES NG -32 3
ROE
2022F 2023E 2020 2021 202
L4 0.84 0.78 0.73 067 8.8% 10.1% 10.5% 10.6%
R 087 0.79 071 0.64 10.9% 12.0% 12.8% 135%
F T 119 108 0.98 087 10.3% 11.6% 13.0% 13.9%
ARARAT 081 0.74 0.69 063 8.1% 9.2% 10.2% 11.0%
KRRAA 090 081 0.74 0.66 9.5% 115% 12.4% 13.2%
AR 0.69 0.64 0.60 056 10.1% 9.8% 9.7% 10.2%
FRAA 0.61 052 0.49 0.45 11.2% 9.9% 9.4% 9.8%
WRAL 0.4 039 0.38 035 9.3% 9.7% 10.2% 10.4%
KEf 0.80 073 067 061 10.0% 10.6% 10.9% 11.4%

TR 22 AR, ARSI

B JTH4RIT2022 SEFEE MR
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ZHOMGTAI SECURITIES

ESEHR:  002807.SZ
HESW: SRR [Fha=iR1T] RRSE/ABEE/=E
-l ERESLES , HittsRMB BF
FIRBRIT1H22U R IRIR
i (E5T) 1Q21 1H21 1-3Q21 1Q22 1H22
A 815 1,617 2,434 3,368 996 2,036
EiEi (634) (1,215) (1,776) (2,022) (703) (1,542)
EALFE 181 402 658 1,346 293 494
FHEH 176 387 639 1,324 289 487
AR T B FBRARATETI 228 470 749 1,274 275 575
yoy 1Q21 1H21 7-3Q21 2021 1Q22 1H22
BN -4.2% -1.9% -26% 0.5% 222% 25.9%
B -9.3% -6.8% -6.4% -9.6% 10.9% 26.9%
BEUFT 719.1% 16.5% 9.3% 204% 61.9% 22.9%
FUEET 17.3% 75.9% 8.1% 19.7% 64.2% 25.8%
T EIL BRI F Y 8.6% 715.2% 75.4% 204% 20.6% 22.3%

PFFiER (EHT Q21 2Q21 3Q21 - 4Q21
FAIA 815 802 817 934 996 1,040
Bk (634) (581) (560) (245) (703) (839)
BRIl 181 221 256 688 293 201
FRSHm 176 211 252 685 289 198
VAR TFBATRGFRRFE 228 242 279 525 275 300
ZHEYOY 1Q21 2Q21 3Q21 4Q21 Q22 2Q22
B -4.2% 0.5% -3.9% 9.6% 22.2% 29.7%
Bzt -9.3% -4.0% -5.7% -27.1% 10.9% 44.4%
BLFE 19.1% 74.5% -0.4% 33.3% 61.9% -9.0%
FYTERET 17.3% 14.7% -1.9% 33.0% 64.2% -6.2%
V3 T4 TR HIF R 86% 22.2% 75.8% 28.4% 20.6% 24.0%
QoQ 1Q21 2Q21 3Q21 4Q21 Q22 2Q22
B -4.3% -1.6% 1.9% 74.3% 6.6% 4.4%
Bz 88.7% -8.4% -3.6% -56.3% 186.9% 79.3%
=iz -64.9% 22.1% 15.8% 168.8% -57.4% -31.4%
FUIGERET -65.8% 79.9% 719.4% 171.8% -57.8% -31.5%
VB F L ERHETF I -44.3% 61% 15.3% 88.2% -47.6% 9.1%
FFEAR (BRT) 1Q21 1H21 1-3Q21 2021 1Q22 1H22
oadst il 143,984 146,355 145,388 153,128 157,893 160,123
LIERBE 84,309 90,746 91,417 91,471 96,641 99,667
-7 7ok 58.55% 62.00% 62.88% 59.74% 61.21% 62.24%
SRS 131,539 133,986 132,799 139,962 144,506 146,814
FEREH (FIMTFIR ) 108,332 112,688 109,217 114,459 116,325 121,005
FFA G R 82.36% 84.10% 82.24% 81.78% 80.50% 82.42%
BFERER 9.4% 7.6% 7.3% 97%  94%
BEREER 18.2% 15.9% 74.0% 14.6% 9.8%
SRR 9.9% 7.7% 7.2% 9.9% 9.6%
FARSE ( FERAFIR ) 8.5% 5.3% 11.0% 7.4% 7.4%
QoQ 1H21 7-3Q21 2021 1Q22 1H22
BF=RER 1.6% -0.7% 53% 3.1% 1.4%
BEREER 7.6% 0.7% 0.1% 5.7% 3.1%
SfREER 1.9% -0.9% 5.4% 3.2% 1.6%
R ( FERRITRIR ) 4.0% -3.1% 4.8% 1.6% 4.0%
BERE 1Q21 1H21 1-3Q21 2021 1Q22 1H22
TRERE 1.52% 1.48% 1.47% 1.31% 0.99% 0.98%
FiEk LY 1.02% 0.96% 0.92% 0.56% 0.51% 0.49%
REEER 27427%  28433%  31248%  330.62%  456.84%  496.08%
L 4.16% 4.21% 4.59% 437% 4.51% 4.86%
QoQ 1Q21 1H21 7-3Q21 2021 1Q22 1H22
FREIEVERER -0.27% -0.04% -0.01% -0.16% -0.32% -0.01%
KiEZALL 0.00% -0.06% -0.04% -0.36% -0.05% -0.02%
hEEEE 50.00% 70.06% 28.15% 78.14% 126.22% 39.24%
KB 0.13% 0.05% 0.38% -0.22% 0.14% 0.35%
Btz 1Q21 1H21 1-3Q21 2021 1Q22 1H22
EHASRIGES (REFN, TT) 0.11 0.22 034 0.59 0.13 0.26
BT BATRRIRRF AT 12,321 12,238 12,456 13,026 13,247 13,170
BERA 2172 2,172 2,172 2,172 2,172 2,172
IIEFEATRFSRIFE (7T ) 5.67 5.63 5.73 6.00 6.10 6.06
DAY E PR (6, % ) 7.48 7.64 8.11 10.15 8.36 8.68
Yoy 1Q21 1H21 7-3Q21 2021 Q22 1H22
EASGRILES (7T) 8.6% 15.4% 15.5% 20.5% 20.6% 22.1%
B FERBRIRHSE 2.8% 5.1% 6.1% 7.4% 7.5% 7.6%
=tz 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
DA ERFUEER (% , FHIE ) 1.04
QoQ 1Q21 1H21 7-3Q21 2021 1Q22 1H22
BT B ATRRIRRFEET 1.6% -0.7% 1.8% 4.6% 1.7% -0.6%
RBERA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

TR N8 MR, FRAERAFIT

B ARRT: 25T

FARTA . 8] 2278 RBIRI.

A& TARST AN A

HHUREEXZEHEERERIS
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ZHONGTAI SECURITIES 23] ETR
2021A 2022E 2023E 2024E FEE (BFL) 2021A 2022E 2023E 2024E

PE 8.01 7.21 6.58 6.08 HALEHON 2,831 3,101 3,430 3,791
PB 0.78 0.73 0.67 0.61 F 4 AR 138 149 161 174
EPS 0.59 0.65 0.71 0.77 ESITON 3,355 3,705 4,128 4,599
BVPS 6.00 6.47 7.06 7.70 A 5B TR I (1,125) (1,186) (1,321) (1,472)
A 0.18 0.13 0.14 0.16 WAFH)A 2,177 2,462 2,746 3,062
B A 6E A 2021A 2022E 2023E 2024E W& (854) (960) (1,099) (1,278)
8 1.92% 1.94% 1.95% 1.96% HLAT A7 1,323 1,501 1,647 1,784
RHoM R F 5.23% 5.15% 5.15% 5.15% HLJE F)iH 1,283 1,426 1,565 1,694

KM R 3.93% 3.93% 3.93% 3.93% )2 & B E) A 1,274 1,415 1,552 1,679
HHATEE 2.23% 2.25% 2.25% 2.25% T REEA (FAA) 2021A 2022E 2023E 2024E
& R B AE 2.23% 2.24% 2.24% 2.24% RHREHR 91,471 100,618 110,680 121,748
ROAA 0.86% 0.88% 0.89% 0.88% RAAEH 50,842 55,926 61,519 67,671
ROAE 10.13%  10.46%  10.56% 10.48% Bl k% = 2,018 2,220 2,442 2,686
PRI 3353%  32.00%  32.00% 32.00% RN 152,507 167,417 183,899 201,919
b g 55 MARE K 2021A 2022E 2023E 2024E =B 153,128 166,921 182,422 199,636
EEURNION 10.59% 9.52% 10.62% 10.52% AR 114,459 123,616 132,269 140,205
AN 0.48% 10.44%  11.42% 11.40% Rk f 17,297 19,892 23,870 29,837
WE&ATA)E -3.16% 13.08%  11.54% 11.51% KAT B A 3,868 4,642 5,802 7,253
)2 &3] AT 2053%  11.11% 9.63% 8.18% &R 135,624 148,149 161,941 177,295
FF 4N 39.39% 8.00% 8.00% 8.00% R HR 139,962 152,731 166,949 182,778
RHAR 14.01%  10.00%  10.00% 10.00% & 2,172 2,172 2,172 2,172
ERN 7.30% 9.78% 9.84% 9.80% V2 BEaE) R AAE 13,026 14,048 15,330 16,714
BB A 8.23% 8.00% 7.00% 6.00% RS ES 13,166 14,190 15,473 16,858
&Rk 4.73% 9.23% 9.31% 9.48% F AR 2021A 2022E 2023E 2024E
TERE 2021A  2022E 2023E 2024E FARRE 14.11% 14.01% 14.07% 14.13%
FNES 1.32% 1.45% 1.45% 1.45% S FARRRE 12.96% 12.95% 13.08% 13.21%
BEBEEE 31059%  250.66%  205.21%  167.84% ALATE 11.63 11.76 11.79 11.84
A 4.37% 3.65% 2.98% 2.44% RORWA 1.34% 1.37% 1.39% 1.39%
R & RFE 0.43% 1.60% 1.60% 1.60% e AmAR % 4% 65.48% 64.87% 64.11% 63.27%
FA R R B MR, FRIERF I

HHUREEXZEHEERERIS
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ZHONGTAI SECURITIES 8] BT

BRI LHA:

HE | A

FEN | AR 6~12 AN A AT R BAEEFE SRR A 15% 04 b

Wi | ARk 6~12 AN A A AT F) B B AR R A2 5%~15%Z 7]

BA | ik k 6~12 /AN A ARt R 205 R 48 30K 18 12 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

REF | AR K 6~12 A N AT R BRI 43k tE £ 10%0A £

HiE: IPBATEAIRE LA B JE 6 6~12 S A 3] IR (AT k4840 ) st R B EA Reg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAFRIN).

& 500:

FRAEFBAA BAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AFRAE LT A 8) BB RA A A TTAZ 69 T FoR R E AT, R T A 09 AR RULE, ARk
EA IR, LR TRZAEAT S Z 77 9T R, A2 KN 8) R LA AN 3 X 442 8 04 S o4 A 2 B M AR
EATIRIE, BAREF TR, ZI. TR RBIRE RN TT LA B g FI0F, TR RART 2. A 8] 2
ARAEFT 45 & T AR Bl s e 15T FHOBIS 2L, BAH B A AT R EA 6 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIETEFT . FE. RIS e RA&BRA
I, A E) R dRE o 69 N ZoT mARAE DU RT3k . RIRAE F BT 48 69 3 BIRST it R & A4 51
P, RMBRE P AAE L

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR FBIRBALT AT W) Ao ik = 0 5 AT £ AR IR 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

AIRE AT “F AR RDA FRNE]” PR . REFRARANE] HEEA, 1ETATFH RIRAE BATIEATH

ROEA . A4, w3 A, AL, FEABAA “PREAMRIT, LR RIS HATH R Z M XK
1524,

-8- FHEXWREXZEHESZE PR




